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Bethlehem Steel's Wih'
Rush Upward Unsettles

Rest of the Market.
1 rom the opening yesterday move-

ments in the industrial litt held
traders' attentioi bat toward the close
the wild upward ru«ti of Rethleheni

and its part ml reaction over¬

shadowed all other activity. Sea-

I taveatment issue« that had been

quiet and rnther henvy through the

day declined as this erratic court« of,
atlon in one stock unsettled the
*. At the end of the» day losses

frora a fraction to a point
wer« conrnon in the international list,

of up to 4, r. and 8 points
or mor«« had been made by feme of the

industral spp«-:alt;rs.
nnr.ual meeting when

it was inndc plain that no immediate
dUburaemcnt of the great earnings

if from armament orders was

t'i be. lera who had been

selling Bethlehem Steel short from
time to time durinu it» advance from

40 since reopening, extended their

commitments. There is, however, only
i« comparatively small amount of

etoc g, and of this a con¬

siderable- proportion is understood to

laely held. So the floating sup¬

ply available for speculative purpose is

«ma' public apparent!}; still
. 1 the stock nt the high prices

to which it had ri°cn. Confronted with
:f buying nr d u practical corner,

those committed to the short t-ide saw

the market turn strongly against them.
At the opening yesterday the pnce

vas 8riiund 2 points above the cloai
Wednesday and the advance was ex-

? ended further ns the day went on.

Ir. the last few niinutei of trading!
the hto^k, which the day before had
changed hands at only a shade better
than 85, touched 117. Then it re-j
acted Fharplv, recovered a little und
fell bark again to close a-

ret advance of IT1; points. During,
the day over 80,000 «hi.res were traded
In. A» it« best the1 stock was more

than 70 points above its lowest at j
the beginning of the year.

Other advaneea which would have'
been noteworthy had it not, been for.
the unusual course of Rethlehe-m Ste« I
were made by General Motors, which
also pays no dividend, and other auto- j
mobile and rubber stocks. 1*. is. true

that strength and activity in the issues
of eompaniea which have prospered
through aupplying r.eens of the war¬

ring powers pn f'raipr of
the oui c into the stock mnr-

V:et. Such violent, fluctuât, il
o-" yesterday, however, may. it is to be
feared, check a buying movement that
bad continued steadily for more than |
two week».

Outside newa of the day was little !
regarded. Rumor- that Austria, pressed
hard by the Russian forces, might

Iraw from the contest had prac¬
tically no market influence. Reports
of threatened mercantile difficulties at,

home were ignored. In barking cir-
much interest in the

plan proposed by the Federal Reserve
Hoard to base check clearances be-
tvveeri reserve districts upon £o!d held
ut Washington, transferring title there

i,ping funds between
regional institutions.
Abroad American stocks in London

"ere rather reactionary. Discounts in j
on hardened, as high as 8*»4 per

c-nt. being quoted, without effect upon
Itere, which ruled steady

around 4.TO4. The Hank of England
repeirted a tr'fle higher reserve propor-

than on the week before, but lost'
gold. Wh.ic gold move-

from «»ttawa has
' checked, ano! he;- (750,000 has
been engaged for Import from Japan,
making some : from
t'ne Far :.'. bt
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CURB MARKET
TRANSACTIONS

Firmer Tendency, with Oil
List Broader.Industrials

Dull.Mines Higher.
Curb stockt developed u firmer tone

in yesterday's trading, though the ad-
v utues generally were of small propor¬
tion. The oil !i«t broadene.l. t.ains of
2 points were made by Standard of
California anil Southern Pipe Line, Na¬
tional Transit improved '-"i and Stand¬
ard of New Jersey 'I points. Anglo-
American advanced 1 "i points on heavy
trading.

Pealing« in the industrial list_ be¬

came less nctive, and, apart from Kelly
Sprihgfield Tire, common and aeeond
preferred, which advanced i point«
each, price changes were mainly frac¬
tional end upward. A larger number
of mining stocks were dealt in. with

gain« ranging from a fraction to 1 1

points, common among the more ac¬

tive ipBUi IS.
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1 li re« «>ll . - 144 '«''i 1«'.
4*» Pralrl« P I. 1«: 1«" ''.

4f Prairie Old,
ai Beflnlng..
¦¦, Pernn Oil. - ¦'¦>

?-. Bo ithern PI... HI IM :¡>
OU of Cal. « "-'.¦'

Oí atan n' "f Irad 41 4:2 411
: Btan Oil ..f *»' 1.
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BONDS.
fes** M V Ont Tt.»... 4 B 32 4 B-S:

.L'ulUtel tsels centa cer ihara tl'.i dlrliend.

v

I

Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue

New York.
LONDON. 16 Cockspnr St., 8. W.: 26 Old Broad 8t.rt*t E, 0.

PARIS, 41 Boulevard Hansiraaan BERLIN, 58 Untçr den Linden, N. W. 7

Trayelers' Letters of Credit. Foreign Exchange.

Administrator Guardian

BOND SALES OX THE STOCK EXCHANGE
THURSDAY, APRIL B, 191».

Trading in bonds on the Ne-» York Slock Kxrhange Thursday amounted

to *:.Illi.OOO, against f3.7M.tM Wednrselii-. .«.1.752.000 a week ago and $".,«j28,-

000 a > car ago. Total from J-inu.-ir«. 1 lei date $176,117,000, again«! $2'1.'J,3I i,-
non in 1911.
GOVERNMENT AND MUNICIPAL.

Salen in

$1.000. Hinrh. Lot«'. Close,
I U S 3s re(j 1918. .1014 1014 1014
l .in Pan 8s re«?. .1014 1014 101 «

_' Í .lap Is' sr |'Zs XI) 7x HO

S3 do 2d ar44a Gr at 764 764 764
." XV« V ¦:¦: May.1044 1044 1044
t do 44a v.7 Nov. 1044 1044 1044
7 do 14s 1968_lol4 1044 1044
I do 14s I960_ 994 994 994

30 «!.> 4 4n 1864_
1 «¡o || 1957. 954 954 954
4 do 4» 1958. 954 954 954

IS «!o 4s in.-,:«. 964 954 884
10 do 34s '54 Nov. 864 854
1 do 3 4s 1955... 864 864

STATE
2 \. Y. State 44s. 1084 1084 10x4
IN Y Tanal 44s.. 1084 1084 1084
2 Va «if SaRrBroef. 664 56 4 564

RAILWAY AM) MIS( 'KI.LAM-IOCS.

I. t en i.fuin pn ,is. '.'.' ¦'- «

19 ¦. Pa« 1-* la... 88 »7:4 877,
5 do aid 84s. 8x4 B84 í
4 C R R of N J 5s.. 114-4 11 14 11 »4
2«~ & 0 eon 6a_1034 1034 1034
3 C 4 A 3s. 574 574 574
7C H 4 Q frn 4?.. 91 4 914 914

3d do joint 4a. 964 ^*; Hi '."

1 C 4 E 111 con 6s. 9x4 984
26 do pn 5s. M 64 66

1 Chi â Erie 1st 5s.103 103 103
3 ( hi Great W 4s.. 704 704 704
u MAStP en 4s A. 90 904 90
1 |o g 14 . -- M , BH
g do gn S4a . 784 784 78 ,

1 do Kn 44i .K'O 100 100
122 do cvt 5s f p...1014 1014 1014
23 do 4aCMAPS die **:i B&4

1 hi 4 N'w gn 5s.. 1104 110*4 1104
M do pn 4s. 934 934 93 i

203 < RIAPRy <lb 5s.. 644 634 «44
1 do jrn Is . 844 814 844

24 do ref 4s. 70 69 . 69 ,

lCol 4 So 1st 4s.. 894 - Í
8Con (¡as cvt 6a...1144 111 1144

.->'. 4 864
994 994
119 1194
974 98

7-4 784 -

4«) 40 40
lint N'a-.- s f r- 374 374 374

1 Nl Cen ref 4i 864
6 do CStLANO 4i 994

54 (n »nl op 6i '22.1194
,-,.; Interb R T ref 5i 98
8 1- terb Met 4!
7Int M M col 44i
2 Int N'a-.- s f 5
1 Int Paper r Si BO BO 80

52 Iowa i ¦ n ref 1-, ."'4 \ 53 54

STOCKS IN OTHER CITIES.
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¡"-ales in
¡t|nun High. Low. Close.
lilLorillard To 7a.. 122H 122% lSBtt

.*{ do Ba .100 1 Oii 100
4 L & S 6a Stla «iiv.107 107 107
5 Mes Pet Da ser A. wU Mtt Mtt

12 Mit-SrL 1st ref 4s. ô7 (M .".7

l M K A* T gn 44a. 70tt 70*4 70tt
Il ,|. i( t-. »o 79*4 79"v
5 «io ref t«. M ô."' M
;, Mo Pa« con 8a.. UH\\ 100 i
B do col tr Sa '17. M M M

L'1 do cvt 5s . M 4»'» 4»)
H do 4s . Mtt 49% 50
5 Mont Power 5s. '.-L", 92 92
12Nat En «t st os.. 92% '¦.-'« M «

B4 i
,i sioni i os» «i ua ^- i

12 Nat En «*.¦ St 5a., Wtt
1 NYCAHR db 4s'34 84%
1 do rfg 4%s - «0

229 do fi? w i .100 '¦«,
.- i.. _r.. u.,(.e

sfi KO
ioo% 100%
B7% 87*
72-4 724
83% Mtt

M i»»"»'*;« .\ i i«'i pu -4-¿m. .". * .'¦' s"» «

,-î N Y W «v H 4tta. 74tt 74tt 74%
1 Klag Kalis P 5e.. 100% 100% 1004
; Norf i W con 4a.. 92% 92 K, 82tt

lit Nor Pac pr li 4s. 92H 92tt i-^1-:
25 Ho gn '14. 644 64% 64a*
.".Ore & Cal 1st ös.inn's. 100H 100%
7 Ore Sht L ref 4s. 90'* 90tt 90«*
4<« W R R «S* N 4s. Mtt Mtt Mtt
E Pac l»f Molat ex4s hT's 87Vi «" 's

1."', Pac le! <*> Tel 5a. 96% 96tt
53 P R I*. Itti ctfs..ini 104 4 l'):«7s
10 I- -1- 1948 . '¦''.'- 97% 97tt
39 do :>'-.:. li'l.".. l«M)Lg loo1« M"1*
2 :.... GAC ot' «' 6a.lOltt 101% 101%

in Pocol " Coll 5l -7 s; s;
2P S of N .1 5a. ...88 B7tt us
7 Ray Con fop 6a. .114 113% llStt
4 Reading gen Ib. 93 '« 93*4
6R I A S col 5a '40 93*4 93% 98tt
1 Kio (i W 1st 4a.. 72% 72tt
lOStLIMAfl gn 5a.. 98*a 98*4 98 -

1 do 4t RAG div.. M 66 M

:, <')'¦" Kt'Sh L 4 .¦_..» 66 65 85
2 Scab A L 4s itp. 80*4 80*4 80*4

24 do ail ós . 66tt 66tt Mtt
! .-,. Bell T & T ós. 97% 97*4 97 .

lñ So Pac eol tr Is.. B4tt 84tt 84tt
34 do cvt 4?. 82tt 82tt B2tt
Jl «lo ref 4s. B5*4 B5*4 85*4
78 do cvt 5s. Pi» its*", 99
15 do S F Term 4s. R0% 80% M%
4 So Ry con 5s_ 99 99 99

16 do gn 4s. Mtt Mtt ,: "'*-.
l do 4tta-6a, M dit 99% 99%

12 Texas To cvt «Is.. 99*4 99% M*4
11 Third Ave ref 4a. 81*4 Bl1 » Bltf
15 do adj 5a. 78% 7S 78
9Union Pac 1st 4s. 95tt 954
F, do cvt -Is. 90% 90 4 90-,

2:; do ref 4s. - I
2011 RRs of S r Is. 46tt 46tt 46tt
111' S Rub s f»;.. ,102*» 102 102
17 U S Steel 6a _101% lOltt lOltt

1 .lu 5s reg .101 '- 101 - 101a.
5 Va-I -.r Chen 5s.. 93 93
1 Wabaah 1st 5s... 99% 99%

17 do 1st ref 4s_ 28% 28 2X
1 do rf 4s CT cf st 22tt 22% 22%

10 do ref4sET ef at. 24% L'4% 24%
7 Weatingh Mfg 5a. 93% 93 93%
'. Weal Shore 4s. 92 92 92
1 WilkeabAE lal 5i 56 B6 M

GOVERNMENT BONDS.
Yesterday, Wed
Bid. Asked. Bid. Asked.

2a reír "30. 98% 98 ', 08% 98%
2s coup '."in_ 98% 98%
."¦s reg "I«.101 sa lui %
¦¦<¦ coup 18_lOltt lOltt
4a reg *25.100% 110 109% 110
4s COUP "-'5. .HOtt 110%
3i Pan ''!»i reg 98 . 98
Sa l'an "',-» r« g. '."< 98
Sa l'un '61 reg. 101 tt lOltt .

,3b Pan'»«I coup.101'... 101%

PHILADELPHIA STOCKS.
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Guaranty Service
IV

Resarve Accounts

We are today handling IJM inarlire tts&om.
accounts of a large- number of indirfdaals, firm«,
corporations, hanks, and trust companies, on which
we aliow a definite rate of interest. Many of theie
accounts harr |>een with us for year« significant
evidence of efficient and agreeable service

We welcome such business, and feel confident
that we can satisfy new depositors as well «.« w,

are now satisfying onr old ones.

We shall be pleased to talk with you on thi
rnbjert.

Guaranty Trust Company of New York
140 Broadway

Fifth Atamar SraraJi,
Sth A*«, * 43d St.

Capital and Surplus,

Laarwion OflVa,
23 ..ambi/d St, £ C

$30,000,000

The New
Federal
Reserve Act

gives to national banks privi¬
leges heretofore not enjoyed
1 hese we are sharing with
our depositors.
If you are considering making rtew

banking connect on«, we extend to
you an invitation to consult in.

The Mechanics & Metals National Bank
OF THE CITV OF NEW YORK

SO W LL sVTRcET
Capital, Surplus and Protita $14,000,000

Deposits $112,000,000

PUBLIC ITILITY SLClitlTIES
Ii Aak Bid. Asl»

Am I. ft 1 -> ¡"i l>« * Tr. IT g
..¦¦¦¦ J

Kl 1' I* 2II «'. no eral. -

., La V W «
Am p a u. 'i « \J° rr"f-I,:! S>! N<,r Butes P ¿t ..>

ah, .'¦'¦,*> v.. St »i Ido praf... M n
.¡r, iir-f.... M ' i«rK 'V u

Am w * Ki *W 7* P« Oaa* E 4;
So rar- r- i" -n 'i" :¦-..-¦ ¡J
do Ut ;f M H laWp F<> a U 17 N

Cltlaa H*r... IS 44 ilo i rc-f » .4
r i M So Cal i..! ..-a .5

Col Power.. It 1» <!o pr'f
-. | ,|1 ;'..' | »Stan 0 a B l«i «i

'.' HAL 52 64 .!" PTrt
lo pref... e IT Ry L * P » -,

a f. n i
rio praf.... -i -» ''n I. ft .->» 44 M

u OAE e Rk » *i 4° I"' !,f i
El Kl D ef St SO
El If A (4 Pf St 100 |t"ta i

D E ta 79 Ti vv

Jo pref_iO Cj pi f .'. )

.1's.r value. I'.'i. IBS lit .. ti I,

RAILROAD EQUIPMENT BONDS.
(Quotei on a percenUCO basis.)

Ma-
t ;r.v. P, ''. Bid.A*k.

Atlantis Com! Una....Mt-'tt 4-44 « 1.4
i altlm ira A 01 lo .1 .¦.!-'.3 4 4 4 13

I Pitta « 1 4 « <«'
1 in tdlan Pa -:-a 4 «- 4 M

ir lina. kOhle.191 II
1 1 '

. 4 ¦ 4
j «

..;,;..: a 4.70
«i L. A New Or.. 19 1 4 :o 4 M

Hu ¡son...!'-.': *
.19H I

Ho.kln« Vall
l'entrai ,1914 I 1

I...U.'. 1

M.--.
Paul >1 ',¦

N v.
« 4 I 4

N V. N H ft Hartford.1916.'** S.
l>nn Ueneral r*rct*ht.l914.'a 4 4V 1.4 «
.-.. I. Iron Mt * BoU..1914-'24 I ... S.40 «
e-i-ahonrl Air Una.l914-'23 5. 6.0O 4 SO

m Ralla iy .ItH-'li 4-4.-8. 4 II 4
n Pacifie .:«-'.! 4,. .4M «'"

Virginian Railway ....1*14 IS 1.05 4.05
*-

SHORT TERM NOTES.

Name and ma Uk. PX
Ai "

..

Halt «ft ihto V.%a, .1 11 ; 1 v, ;.70
-.¦'...:¦

-. 1.10
1.

101
Ert« Railroad Sa. .» 101 3 >'

i:r!e Ralln-a - »sí :..
ma, Apr. lSti |ii ,6.4s

Q«n Motor Co Oat Oct. -,
Gen Rub Ce» 4M , .

.

H RI» ,t T" C ta. Ma ..»
Valley Os, Nov, 191 : ., 1.90

Lai Ka Bteel .>*. Mai ¦!. 191
« t 40.00

t Sa May, 1917 '.«.., sjt( 1 3-
N Y. N HA H " »100 1.04
Penn R R cvt l^a. Ort, : ,|6 . 100 I0SU 3".

\:r Un« Sa, M h, 1911 ¦¦.¦¦i .¦¦< 4 70
. i

u Ry Sa. M,'h. I9l7
t'n T>pe»r cu. Jan 16. 191t.. M I7U I 0
l'nlt Fruit r» «s. May. 1917., |4M% 1 ,

Utah Company te. Apr. W17.. 04 :<t 7.00

DAILY IMPORTS AND EXPORTS.
Daily importa and exports of general

nvrrhandise at the Port of New York
were:

Exporta
lay. Arrfi «. Î: .':.> 11s j 1

la< April '. 1

4 1.

Ai --il ". 1

Il 3 _

«

»prill
:.i', Mar< h 31 : K" «««
Mar h M «¦ .

M-ir, h 29.. '

DIVIDENDS DECLARED.
Ra art

T*rm. Hate. Payable,
. lOsPaîpr '«Í II.SO M»v 1 A-r 17

Is pr, >j \\ . May 1 .v, r -.

Am Rolttne Mill., v: vit U Apr 0
Caribou Cobalt M ¡Hie Apr z< v.

.Mortal Hk i'd s 3% May 1 .». r. II

.Anl l«~ e

MONEY AMD EXCHANGE.
ni'i.Kvi. BE8ERV1 I'M"'VT BATt I 1

«

AI.1. MONI V if«' it. .

I pal »I« i. -'"« :
: «r ,ei t,

TIME MONET «a» «lull T-a-e« .'-,«. «, mat
reiil ftir lilt) da«, .''»J I per reír '

« : I for four 1 »pel
5. 1

Mr lu an ril.i: PAPER wi* ;- r -,

rti: ir.gj ra'ei It* «4 r«r cent for beat i.«meii bin«
» i'«-. e« 2 ¦_¦ i, pat

. f.l.AKIM. HOt HE TrUNBAimONB I
.

' balaacaa, t.: It',
i . < litor lb« j

. j
4

M ii TREABI BT Xan Tort baaka a ta Um
laury I ) « .*¦¦ .

<

I,H BAI. RESERVE DI84 "l Vf BATI R RUi
M'HEIII ' I |
. i « » a 4 ¦ < ..

i par «nl Hi
m, .. .«.. 4'i p»r mi

« i

I ii 4 s !..
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l .-i «S Urt
.Ills 1 rx" oaat lit: -aa <

« , per caul Dallaa, 4 tad 4-» per s,
4 tnd 4S P"r rr:.«

DOMESTIC FVTiwi.i wagten, am m Uada
r»r Mil. II prrmlum ailed San I-a
; Mtnneapoltt premi im. i .. ,

. |i ra- al m n BI ig* par
RANK I LEASINGS l; M ni,-,, BJTJA]

151 », «at 141 I« m ' e, tft $-,
, 14. »Tl I HI ago n . J

. ' .« «le.lilla. ft-
»i gat tn.MT.WI > as ll.9TT.TM a

e. « t-t im .'Sinn, balaaaaa Ij.oíio :
~iivir MARKET in- .1 «.; In \. m, w.

.« :.'>'«>. uocliasftd; Hcttcaa « r- d ,i.»ra
.

FOREIGN wham.' s-#. « i,,., firtn 1Jn.
... ..« -a -,

<-...«. i,
4 :.\. r»n» i .

, Sarlla.Cabla. I
«w« »:» su .

Loado Biaiora'. «ut> cli a ;o«a-Baaetj tars, Lfl ».
" ' *"*.

LONDON MARKET
LOSES MOMENTUII

Dealings Quieter- AmericanS*|
curities Reactionary.Dis.

counts Firmer.
.

London. April I..The «tork airka
a i>- quieter to-day. «>-t-«áge«i wfcuritie«, rubber and mining ihtrtt iíJArgentine rails .showed he mort itJInga, but shipping shares trert S|quontly bought.
American .»ecur:* it ptrtofraJj

ia rai
an I'nion Pacific arere act:»», k

inclined to dreei ¡a I
f the litt. Ti Ij

ever, was steady.
Diaeount rat« nued to brtwl

gradually on th.* reduetiea of Bt**|.supplies and the fact that th« »it*.*
return wii rhtlj ire:

Money rates ad« Btti ..'
England bought fl.l i-
ear-marked ; r Arger.»::.» i»-
count ar.d released £'¦¦¦'¦.'.<») in itn>
eigne. Money loaned at l1» toll je*
cent. Discount ratea for short af
three month..' bill' were ¦') to 3, je
cenr.

tlold premium at I aei <
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